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Abstract

The objective of this study was to examine financial ratios that affected stock price
changes of listed companies on the Stock Exchange of Thailand in the SETWB index. The
financial ratios used in this study consisted of current ratio, total asset turnover, debt-to-equity
ratio, return on investment, and price-to-book value ratio. The population and sample were
25 companies listed on the Stock Exchange of Thailand in the SETWB index that met the
criteria according to the time frame studied in 3 cases: 1) The situation before of the
coronavirus disease 2019 (COVID-19) pandemic, 2) the situation during of the COVID- 19
pandemic, both of which employed the same amount of time in analysis, namely 6 quarters,
totaling 150 samples per case, and 3) the overall situation 22 quarters, totaling 550 samples.
Secondary quantitative data was analyzed using a multiple regression model.

The results showed that return on investment was the only factor that had
a statistically significant effect on the rate of change in the stock prices of the SETWB index
companies at the level. 0.01 in all three cases. It can describe the fluctuation of the stock
price changes as much as 83.9, 86.1 and 86.2 for each case, respectively. The current study
reflects that return on investment is one of the important financial ratios to the
implementation of investor decisions, which is rarely uses in the study of such influence in
Thailand research.
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Table 1 Descriptive statistical data of study variables

Before of the COVID-19 pandemic ~ During of the COVID-19 pandemic Overall Situation

Variables  Mean S.D. Min Max Mean S.D. Min Max Mean S.D. Min Max

PIC 1.783 16.035 43060 76.420 4.432 25091 -53330 81.420 3296 19.126 90140 81.420
CR 1.492 1.147 0275 5116  1.385 1.075  0.262 5406  1.511 1.194 0.144 6.837
TAT 0.997 0.791 0.181 4721 0871 0.795  0.042 4.403  0.965 0.794 0.042 4.721
DE 1.129 0663 0.162 2915 1331 0905 0206 4527 1230 0979 0.135 10.029
ROI 1989 16799 53736 78374 5610 26.793 53333 96.226  4.122 19522 53736 96.226
pPBV 5175 2974 0480 12270 4.758 3670 0.280 19940  5.360 3.498 0.280  21.090

Source: Calculated
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